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SUPPLY
and DEMAND
the basic laws of business
assure the permanent
profits of necessity pro-

ducing enterprises. Their
prosperity is as old and as
enduring as civilization
itself.
The securities of well es-

tablished concerns mak-
ing goods of daily need
are ,the most desirable
investment.
We offer a carefully se-

lected list of Preferred
Stocks yielding

8
which we can recommend
to the most conservative
investor.
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SO Int. Clear .Machinery
M Incrrsnll Itand Com.
50 Iird & Tajlor
50 liberty National Hank

JOON. V. Stat nj'.'Com. i.l'fd.
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FINANCIAL NEWS

AND COMMENT

fy Llquiilntlon.'Is llcsiuncd pri:

Extensive Scnio Stocus

Break Sharply.

BAILS FINALLY GO DOWN

Puljllc Is Selling Without Be-jrnr- d

to yalnoflE Money Con-

ditions tfjiclinngcd.

The. resumption .ofliquidation In the
Mock market yesterday, whllo It was
surprising In nomo respects to Vali
Street, was the logical sequence of what
Oov, Hanllnu had to say In the morn-

ing papers nbout deflation. To the nrer-ag- e

commission house trader this did

not seem at all Important because of
tvimt tina nlrenilv boeh accomplished In

; the share list toward lower prices and,
thererore, uni noi ma ho mutu hhiii .

at the tnitset. The. rank and file of the
financial community figured that Vall
btreet nan none iui marc m omu

and that, Inasmuch as tho Fed-- 1

cral Hcscrve Hoard was aiming at tin:
, rest of the country and not at, Wall
I Street, there was not much need of

worry. The trouble with this theory
'was that the average person forgot that
I the first thing that would be thrown
(.overboard If tho country, was forced to

Curtail lis canK crruiv "
most marketable assets, namely, securi-
ties. This was what apparently hap-- ,

i pened yesterday, both In respect to Lib
erty bonds and later on in trie uay 10 se-

curities In general.
With the latest warning from the Fed-

eral lleserve Hoard yesterday It was
annarent to even the moat Inexperienced

I observers that the liquidating movent
ment, which most everybody except
Wall Street had chosen to disregard.

, was well under way. As usual, there
' was a wholesale dumping overboard of

stocks by the public without regard to
values. The good ones were sold along
with the bad. But In Walt Street 'the
situation was reversed from what It had
been. While the rest of the country
told stocks, it was clear that the finan-
cial district Itself was buying them.
There was no desire, of course, to bid
for stocks with the rest of tho country
unloading, hut there was tho best kind
of buying In the standard Issues on a
tcale down. The Street considered the
iltuatlr.n locally perfectly sound in every
respect, no matter what the rest of the
country thought. Thero was not ine
slightest sign or disturbance in me air.
and. what Is more, there was a good
market In the standard Issues every
fraction of tho day down, which would
not have been possible If there had been
any real apprehension of financial con
ditions.

Tho selling was accelerated a good
deal, of course, by the shorts, but for
the most part It came from the same
people who .sold Liberty bonds In such
largo volume early In the week. These
people had Ignored all signs of the
times and when they found that the
selling movement In outside commodities
was actually under way, they threw
over the most marketable stuff they
owned. There was no discrimination
whatever In the felling. For a time
the movement was confined to the stan
dard stocks and Industrials, but, as
the day wore on, the rails went down
along with the rest The popular rea-

soning for tho comparative flimness of
tho rails and weakness of the Industrials
was that the rails had been thoroughly
Hnuldatel heretofore, but It was too
much to expect even the rails to hold
up yesterday. On the whole, however,
it iv. m hn said of tlio rails that they
did as well as anything else. There was
excellent scale buylntr In such Issues
as nock Island even In the midst of
tho selling of the Industrials. Those of
the latter classes which underwent the
.most drastic declines were the. recent.
speculative favorites or xne type oi
Bdwln. JWican Petroleum and

The pools In these Issues
simply stepped back and let them slide.

There was nothing now In the money
situation. Call money loaned ;at the
outset at 7 per cent, and fell to 6 per
cent, later In the day, but it did not
make any difference with the stock mar
ket. Jloney might Just as well have
loaned at 15 per cent, yesterday for all
It would have meant to the average
floor trader or to any one else. Neither
was there anything Important In the
foreign markets.

MONEY AND EXCHANGE.

CALL MONEY.
Mixed Collateral.

High 7

Low
La,t 6
Renewals 7
Year's hleh IS
Year's low 0

days 8
Ninety days 8
Kour months 8
Fife months 8
Six month! 8

All Industrials.
High
Low
Last
Renewal
Year's hleh
Year's low

TIME LOANS.
Mixed Collateral.

Sixty

Cables

All Industrials.
days 814

Ninety days 8V4
Four months 8i
Five months 8a
Six months 8',-- j

COMMEHCIAL PAPEFt
rrlme Indorsed Bills! Other Names. '

Receivable. Sixty days
Sixty days "U Ninety jdays "M
Ninety days TV, Six months "U
Six months "Ul

CLEAniNC, HOUSE STATEMENT.
Clcarlos House exchanges, $749,520,75!):

, balances, ,7.,fiS.930; credit
balances, S8.VMP-2- : Federal reservo credit

ntjalances, ra..ii.(H4.
DOMESTIC EXCHANGE.

Ilostnn, par; Chlcatro, par; St, Louis, 259
15c. discount; San Francisco, par; Cincin
nati, par: .Minneapolis, inc. premium.

CANADIAN EXCHANGE.
New York funds In Montreal, $I15.62V4

premium pr $1,000; Montreal funds In New
York, JllM.tH discount per SI.WO.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Demand Sterling S3.80H $3.81i
laoies fpieruns . ..BI5
Hankers M days .1.7.',
Hankers 0O days 3.73

, THE CONTINENT."
France Cents a Iranc

; Demand 7.0(1
! Cables 7.07

Belgium Cents a franc
Demand 7.24
Cablet

En lucrland Cents a franc
, Demand

Cables
ltily Cents a lira

Demnnd .'
Cables

Germany Cents a mark
Demand,...

j

Sweden Cents a krone
Demand
Cables

Norway Cints a krone
. Dvmapd v.Cables
Demnark Centra krone.- -

' Demand
Cables

Circere cents a uraenma
Demand

Sixty

' Cables
Spain Cents a peseta-Dem- and

Cables
Holland Cents a florin

I Demand .

Cables
FAR EAST.

Shanghai Cents a tael
' Deman'l

Cables
Cents a dollar-Dem- and

Cablei
Bombay Cents a rupee-Dem- and

Cables
Yokohama-Ce- nts a Jen

temand
Cables

T'dav.

7.23

17.M
17.05

.I.Ort
5.07

2 21
o

20.7.".
20.83

18.30'.
. 1S.37K

. l.37!i

. 10.45

."M 1.4.1

. 11.50

. in. 7.1

. IC.80

30.374

ll.i.ro
11n.ro

S2.SO

43. V)
43.73

31.00
.11. ai

Illo Janeiro Cents a mllrals
Demand . M.12U.
Cables .... 2fi.r.

Buenos Aires Cents a po
Drf-anr- t ... 42. SS

Cables .. . 42 70
ttiittsv4Vnts a dollar

Dcm.-n-d . , ....100.00
tubUs .... ... 100

3.82
3.76
3.74

r.23

T..V)

7.51

17.M1
17.62

5.02
5.03

2.09
2.10

20.91
21.01

18.4.1
18.3J

16.60'
16.70

11.4.1
11.50

1(1.7.1
1C82

.KU71,
sr.,:

ll.llo
lin.on

82.00
82.50

42..-J- 1

43.00

.11.00
52.21

2(1.2.1
20.37'.,

4I.V.
42.70

100. no
I0O.21
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ATLAS TRUCK ELECTS.

Company Jin Orders for Full
Culm city Into 1'nll.

At a directora' meeting of the Atlas
Truck Corporation, held on Tuesday, th
following wera elected directors of Uio
comMity : A R, Oosirove, .general man
ngcr'pnho company' Ifeove Schley, vice,
president of the Chan' National Hank;
1'. it. Small, president of the Martin-Parr- y

Corporation Oscar (Jubelman,
Herbert H, Carpenter, W. D, Sargent,

of tho International Motor
Company; John J. Watson, Jr,, vies,
president of tho International Agricul-
tural Corporation. Tho following were
elected officers i John' J". Watson, Jr.,
presklent and chairman ; A, II. Coigrovt ,

and general manager;
Henry Hopkins, Jr.,,
Thomas Strauss, assistant treasurer, and
12, J. Shepard, secretary,

Tho general rutyiager reported that
the first shipment on the largo foreign
truck order takjen hy the.conipany would
be made during this mopth and that the
compiiny'siplslit wait' fuh.ilng on a pro-
duction basis of two hundred trucks a
month and that It had orders on Its
books for Its full capacity and to carry
It well Into tho fall,

New Pennsylvania, Honda,
Tho Commonwealth of Pennsylvania

plans to sell 118,000,000 of 4 4 percent,
bonds, It was announced yesterday. In
requesting bids for those bonds tho fol-

lowing' formal statement was made:
"Tho Commonwealth of Pennsylvania
has requested proposals for 118,000,000
series II IK per cent, bonds, maturing
at various years from 1521 to 1950. The
Issue Is part ot loan of (50,000,000 au-

thorized by act npprovel April 18, 1919,
Hlds for the Issue will bo received nt
the olflce qf the auditor genernl at Hnr-rbfeu-

until noon, June 23, 1920, The
bonds offered are tax exempt."

Day's sales.

Did. I A.k.
30
28 VJ

63 W
64

i
33 Vi
711
40
38
90

101
190

3i
128H
105

4114
12

125 i
16
90
:

IMi
75
90
93
13
lT4i

95
37

126
107

S5
48
93

210
85
53

101U
96 '.4
14
48,l
34

31
88
77
724

5
153
107

30
43
59
42

120
1

184
83
85 4

S
SS
11

8
50

6
110

7J4
21
17
(0
27
65
564

1124
90
64 4

1004
424

124 H
50

7

484
78 ii
87
344
61
71
14 5,
30
44
60
70
304
39
21
50
23
494

594
7S
134
314
84
11H
88 V,

1034

1284
52
494
80
90

1624
3

10

'i
48
19
95U
91
11
174
12
69
11
36

1234
28
20 V,

11;
50
60,4

140

564!
,74',!
69 4
81 I

I

90
71
34
30
124
.10

584
82
324
60 .

62
15
82

7
5
34

18
79 Ji

118 4
81
SI

31
29
634
65
i
2U

34
80
42H
414
92

101H
210

38H
129
107

43
12M,

128
17
91
45

ll'i
7SH
'J 3
94
13i
20
5S
90
99
.19 li

127
108

8C7i
SI
93 U

216
no
533i

1014
98
144
GOH
CSV,

4
35
92
77',i
73 14

6
I sr.
107'
304
44
70
45

122

i'.I
85
83U

S'.i
94
114
55

113
7

21
18
71
2S
67
5794

113
95
654

10
42

l.'&
60

324
48
78 ?i

it )
63
73
154
304
1,

8

63 4
SO
33
294
50
2SH
49

604
79
13
32
87
11
89

104
36

129
534
49 Ji
804
904

171
54

10
93
10
34

50
20
964
98
11
18
13
70
13
38

129
284
20 -

11

u;
8tfc

142

25
754
70
83
60
91
714rtn
31 Vl

TnTl

13 H
3U1:
59 4,
X34;
31
60
CO

154
83

19
33

119

In I.I Bilei.

3
3
8

10
12

12
7
4

80c
6

. 7
4

6
1

6
4

4
6
6
6

10
3Va

10

14
6
8
1
3

4
7

50c
1

7

7
9

10

7'60c
50",! 6

3 ..'
13

29

. t

aLVY 1920.

200 Adams Kxpress
2400 Advance Itumely

100 Advance Humely pf
500 Ajax Rubber

'WOO Alaska' Gold "MY
900Alaaka Juneau O M

1700IA1IIS Chalmers Mfg
2001 Am Agrl Chem
100Am Bank Nolo
100, Am Hank Note pf

2900 Am Uect Sugar
1400 Am llosch Magneto

lOOIAm Hrake Shoe & Kdy pf.
4000iAm Can
2400 Am Car & Foundry

2U0 Am Car & Foundry pf . .

1U0 Am Cotton Oil
3800 Am Druggist Syndicate..

200 Am Express
2700 Am Hide & Leather
1200 Am Hide & Leather pf. . .

200 Am Ice
8700 Am International Corp

200 Am La France Flro Kng.
1200 Am Linseed Co

300 Am Linseed Co pf
5900 Am Locomotive
4700 Am Safety Ilazor
2500 Am Ship &

6600 Am Smelt & Itef
200 Am Smelt & Itef pf
200 Am Snuff

1700 Am Steel Foundries
l'.'OO Am Sugar Kef

100 Am Sugar Kef pf
4400 Am Sumatra Tob

100 Am Tel & Cable
2300 Am Tel k Tel

700 Am Tobacco ..f
100 Am Tobacco pf new

6800 Am Tobacco Sec
SUOQiAm Woolen

100 Am Woolen pf
100 Am Zinc, L & Smelt
200 Am Zinc, L & Smelt pf . . .

8000 Anaconda Copper
300 Assets Realization

1500 Associated Dry Goods
200 Associated Oil Co

3300 Atch. Top & Santa Pe...
500 Ateh, Top & Santa Fe pf.
900 Atlanta. Hlrm & All

r.40ft Atl. Gulf k V I S S
Baldwin

4300 Baltimore & Ohio
300 Baltimore & Ohio pf
100 Barnet leather

. 200 Bamsdall Corp "A"
1000 Barrett Co

100 Mining
6700 Bethlehem Motors

600 Bethlehem Steel
30100 Bethlehem Steel B

1500 Booth Fisheries
200 Brooklyn Edison Co

2300 Brooklyn Rapid Transit. .
200 Bklyn It Trail ctfs of dep.
100 Brouklyn Union Gas
300 Bruns Term Sc R R
400 Burns Bros

20i'0 Butte Copper & Zinc
700 Butte & Superior Copper.
500 Cad Jo Cent O & R
lOOiCallfornla Pack Co
SOO'Callfornla I'etrol
lOOiCallfornla Petrol pf
200 Calumet & Arizona

1600 Canadian Pacific
200 Case (J 1) Tnres M pf. ..

4400ICentral Leather
15 Central Leather pf

1600 de Pasco Copper...
11300 Chandler Motors

1100 Chesapeake & Ohio
300 Chicago Grt Western'

lSOOlChlcaeo. XIII & St Paul...

1500!Corn

13700
17700
14800

OHIO CITIES GAS CO.

EARNINGS INCREASE

Surplus Income for Lnst Fiscal

Yenr Is $5.3!) Against
In Previous Yenr.

GBOSS BEACHES HIGHEST

President Reports

Done In Second Half
of Period.

The Ohio Cities Ons Company reports

for tho year ended on March 31 a
after all charges and Fed-

eral taxes of llO.li8.C98, equivalent to

(5.33 a share earned on Ita outstanding
common stock after deduction of pre-

ferred dividends, against a surplus of
$9,536,567. or $1.93 a share earned In

tho last preceding year on Ha common

dross earnings for the year wero the
highest In tho company's history,

154,304,091, against $47,422,890
In the Immediately preceding year. Costs
and operating expenses aggregated 6,

against $33,025,858, making not
operating earnings for tho year $13,904,-29- 5,

Against $14,397,032, For
Income and cxcom profits taxes $1,489,-59- 2

was set nBlde, against $2,151,17",
nnd Interest charges amounted to 1324.-95- 3,

against. $403,304. and depreciation

NEW YORK STOCK EXCHANGE QUOTATIONS.
WEDNESDAY,

1920.
1.219.923

Commerce

Best

Locomotive Wks!

Batopllns

Cerro

1000 Chicago, Mil & St Paul pf
400 Chicago it .Normwemern.
500 Pneumatic Tool. .

16600 Chicago. R I
200 Chi, R I & Pac 6 p o pf..

R I & Pao 7 p o pf . .
1500iChlle Copper
3000Chlno Copper

lOOiClev. C. C & St Louis. ...
lOOICIcv, C, C & St Louis pf..
100 Cluett. Peabody,& Co....

7000 Coca-Col- a

1400 Colorado Tuel & Iron....
300 Colorado Ac Southern

2100 Columbia Gas & Electric.
7400IColumbla Graphophone . .
900Comp Tab Record
SOOlComp Tab Jtecord rta. . . ,

200!ConsolIdated Cigar
2300 Consolidated Gas

700ICon Interstate Cal Mln...
3800 Consolidated Textile

200 Continental Can
1400lContlnental Candy

Products Ref
900!
7001

2100

200

Corn Products Ref pf . .

Cosdon & Co
Steel Co

Cuban Amer Sugar, . . .
Cuba Cane Sugar
Cuba Cane Sugar pf . . .

300fDelaware & Hudson.
Del. Lack & Western

Busi-

ness

sur-

plus Income

Federal

Chicago

900iChl,

Crucible

300lDenver & Rio Grande....
1600 Denver & Rio Grande pf..

100 Detroit United Ry
200 Dome Mines
200 Duluth, S S & Atl
J00 Durham Hosiery Mills...
300 Elk Horn Coal Corp

3600 Endlcolt Johnson
. 100 Endlcott Johnson pf
1400 Erie
1600 Erie 1st pf
400 Erie 2d pf

J300 Famous Players-Lank- y ..
200 Federal Mln & Smelt....
900 Federal Mln & Smelt pf..
300 Fisher Body Corp

7800 Fisk Rubber
800 Freeport Texas

2000 Gaston W & Wlgmore...
200 General Am Tank Car...

".'400 General Cigar Co. .. . . .

.160 General Cigar Co deb pf . .
1300 General Electric Co.....
4800 Gereral Electric Co rts...

4800ft General Motor
300 General Motor pf.
900 General Motor Cora deb..
200lO Mot Corp deb pf 7 p c

3500 Goodrich (B F)
100;Goodrlch (B F) pf.....

2300lGreat Northern pf
800Great Northern Ore ctfs.
900IOreene Cananea Cop...
700Oulf. .Mobile & North...
lOOIGuir. Mobile & North pf.
600Gulf States Steel
lQOIHartman Corp
SOOIHemlee Manufacturing .

3900IIa.kell & Barker Car...
100'Homestake Mining .....

3000' Hupp Motor
200' Illinois Central
600Indlahoma Ref

3500! Inspiration Con Copper.
2Q00'Inlerboro Con Corp
900ilnterboro Con Corp pf. .
30011rrt Agrl Corp...... 1...
200'Iht Agrl Corp pf. ...1...

HOOIInt Harvester Co, nerw. .
ZtOOIInt Mer Marino........
2500IInt Mer Marine pf
lSOOllnternafl Motor Truck..
1700llnter Motor Truck rta...

lOpen-- 1

Ing.
30 4
324
63
68
14
O

33
82 U
40
404

..93
105
200

40
1304
106
4U
12
27
1SH
93
42 4
86
11
83
92
93
14
20
59
90 U
99
39 li
27

90
60
93
24
8
67

108H
as
14
50
56

3
34
96

IS?
64

11
3

;2
43
60
44

124
1

20' 4
84
91
S4

88
12
84

51
6

111
8

224
18
70
30
66
57

114
94
68

100 Vi

133
514
74

.33
49
78
86
35
60
73
15
31
45
62
SO
32
30
22
56
30

..4
6U
80
13
34
85
114
92

104
36

136

52
81
90

171
5

10
92
94

50
20

100
94

iiS
730

114
37

123
30
21
12
r,i
63
81

"It
70
81
61
90
73
35
30
13
30
63

a
62
55
16
83 It
74

514
11
19
80

1i8
Sf
61

1919.
1.454.377

Tilth,
nt.

63
68

1

2
33
824
40
404
93

105
200

40
130
106

4Hi
12

127
184
931;
42
86
11
83
92
93
14
20
59
90
99
39

127
108

60
934

224
86
57

108
3!S

14
50
56

3
34
86
78
73

6 '4
165
115

4
43
60
44

124

20
84
01 H

"IS
!&--

12

6
112

8'i
22
IS
70
30
66
67

115
94
68

100
45

133
51
74

33
49
78
86
25
60
73
15
31
45
62
SO
32
30
22
56
30
50

60
80
13
34
85
114
93

104
36

136
60)
53
81
90

171
5

10'
92
941

SO
20

100
94
11

184
13
70
12

37i
125

30H
21
12
51
63
81

UV4
54

75
70
81
61
90
73
35
3ft

VA

63

a
62
65
16

'ft
51

3
11 V,

19
SO

122
31
s
51

S

30
27
63
64
14
O

32
82
40
404
89

101
200

38
128
lOB'Jt

41
12

127
16
90
42
83
11
70S?
91
ss 4
13
19
57 V.
90

37
126
108

85 Vi
60
92

211
86
631

101
98
14 4
50
54

3 7.
32
3:
76
72'

6

106
3U
42?j
60
44

12.'
1

18',.
84
85

5
SS
11

8
51

6
110

7
21
17
70
27
66
66

112
94
65

100
42i

124
00
74

32
48
77
85
31
60
70
14
29
45
62
80
30
29
22
50
23

"it
59
18

74
31
84
11V

34

52
49
SO
90

5
10
92

9

3!
60
19
95
94
11
17
lWi
68

3r.(t:

2R!
20
11
50
61
SI

1

25
75
69
81
69
90
71
34
30

30
59
83
33
60
55
15
S3

50
3

II
18
79

60
1

Clo- -

lnr.
30
28
63
64

1
ft

32 !l
82
40
40
90

00
38

128
106

41
12

127
16
90
42
83

91
SS
13
19
57
90
98
37

108
85
60
93

211
86
64

101
98
14
50
55

3
34
32
76
72

6.
154
107

30
43
60
44

122
"I
18
M
85

SS
11
'8

61
6

7

214
17J4
70
274
66
56

34
65

7

32
48
77

31
60
70i
14
30
45
62
SO
30
29
22
50
28
49

59
78
13
31
84
11

103 103

128

171

125

137

101

127

112

34
128

62
494
80
90

171
5

10
92

9
3

50
19
95
94
11
17
13
69
11
35

125
28
20
11
50
61
SI

137
1

254

19IS.
773.778

"Set"
Ounce.

4

1
1

'14
ih
3i
4

6
2
2
1
1

3
4
1
3

5
ai.

4

11

24

34
2
3

4

"
18

2
7
1

I
1

.
1

zii
6'4

J

5
6:
1
1

ia
24
1

a,

4
-- 3

?

3'
-- s

1
1

2
1

1
4

inz

'5

3
1

E'
54
4.... O

7
6
3- 1

6

4

14
3
2

"
z

1
2

i

1

1

writeoffs to $1,701,202, against $J,S05,
984, Preferred dividends totalled 1535,-00- 0

and common dividends $7,$SMdJ.
leaving ft balance to surplus for Uio
year of $3,589,434, against $1,713,848.

The best business of tho year was done
during the last six months, according
to II. O, Dawes, president of tho com-

pany. At the present time, ho adds,
earnings aro, tho largest In tho com-

pany's history nnd tho operating or-

ganization has been brought back to
normal by the return of men who went
to war. "Thero was a slight decrease
In the business of tho company during
tho first half of tho fftcal year," Mr.
Pnwoa said, "but during tho last half
tho business nnd profits of the company
have shown a rnpld Increase, leaving tho
results bettor than tho previous year.
At the present time the earnings nro
the largest In tho history of tho com-

pany, and by tho return of many em-

ployees who were In tho war our oper-
ating organization Is buck to normal.

"The capital expenditures nnd Invest-
ments made during the Inst fiscal year
amount to $10,917,0$), tho principal Items
of which consist of the purchase of the
Mooro Oil lleflnlng Company, u sub-

stantial Investment In the Union des
Petroles and Oklahoma Producing and
Refining Corporation, tho building of
the Heath Itoflnery with adequato itor-ag- e

and tank car equipment, purchnse
of oil producing properties In Ohio, Wesf
Virginia and Oklahoma and the erection
and purchase ot distributing plants. Tho
funded debt of (ho compnny during tho
year was reduced 11,259,000,"

' Ilxport From Nevr York,
Wheat, 21,532 bushels; flour, 2,865

sacks; nlcohol, 50 barrels; bacons, 60,000

pounds; stenrlne, 493,200 pounds; lard
oil, 52,400 gallons i peas, 4,200 bushels ;

grass seed, 160 hags; beef 1,200 tierces;
lard, 767,400 podnds; cheese, 92,460
pounds lubricating oil, 65,760 gallons.

MAY 20, 1920.

.

Yoar to dalo. 107,571.6

Bid.
74
16
65
43
15
40

100
85
63
25

3
24

63
27
41

2S
14N,

105
131
122

43
25
21
22 'A

112
165

20
30

12
7

23
39
59
w I IV

34
66
60

9
65
75

.14
12 .

95
68
25
27
16

884
71
51V.
16
37

7
110

22
49
42
38
93
87
32
39
25
31
23
59
34
57
49
15
81
69
85
28
16
92
97

10S
104

90
16
80
40
60
84
39
S6

111
15
22
44
1U Vj

7
13

ZU5
9

73
23
63
91
20

150

104

61
63

4

45
40

9
44
38

.130
11
62
13
60
30

115
27

112
61
41
48

1958'17

71l
16
45
57
81
63
90

105
58
43
90

103
66

5
69
69

105
100
17

7
22
45

9
25
84

107
45

15
49

l
64
20

107
60
68

Ask.
78

16l
66
45
16
43

101
90
57
25

24
102

69
29
41

100
2S
14!i

110
133
130

45
23
234
22 '

114
165

21
20
41
124
74

23
40
60
32
35
58
66
94

66
76

6

124
97
69

27
17

S9
72
53
18

"ft
7

114
234
1,0
43
41
94
89
35
39
26
32
234
60
35
60
49
16
83
70
89
2S
17
93

100
63

111
105

91
17
80 4
42
62
85
40
86

112
15
23
46
10
74

14 4
215

9
74
33
64
91
20

660

104
3Sl 39

62
63
46
42
10
444
39

100
12
624
14
52
32

116
27

113
62
41
494

199

1S
71!
164
46
1,8
82
53
90

107
59
41
90

105
66

69
69

108
103

18

23
51

26
84

110
45

9l 10
16
49

S48
65
25

109
65
69

Ulr.l .
in I.I Riles.

1.20

3

9

8

7

9

1.60

3

10

50c
4

40c

2

2.50

3

4

7
5

4c

8

10
4
4

34
12

5
6
8

'j
8
6

Odd lots.

5

,

100 Motor Truck 1st pf.
6600 International Nickel ....
7300 International Paper

300 Iron Products Corp
700 Kansas Southern....
100 Kansas Southern pf.

1700 Kelly Springfield Tire....
100 Kelly Springfield Tire pf.
200 Kelsey Wheel Co

4100 Kennecott Copper
100 Keokuk & Des Moines....

3900 Keystone Tire & Rubber.
100 Kress (S II) & Co'pf....

S300 Lackawanna Steel Co. . . .

300 Lee Rubber & Tire
800 Lehigh Valley
160 Liggett A Myers Tob rW..
300 Liggett & Myers Tob pf . .

3200 Loews, Inc
2600 Loft. Ino

It

lOOILooso Wiles Biscuit so pr.
500
100
100
100
100
700
400

20700
1100

600

100

100

600
900
200

400

100

200
300
400

100

200
700

700

100

, 700

200

100

400
100:

Lorlllard (P) Tobacco.

Manhattan
Manhattan
Martin-Parr- y . . .

Mexican Petroleum . .'.
Copper

6400'Mlddln Oil.
5600

1500
5900
1200
1000
1100

1000

1500:

1500

4000

3000

1800
1100

5200
2200

1300

1100
61600

6500

3800

1100
4800

2500

18200
2800

Manatl sugar
Kiev. guar.
Shirt

Corp
Maxell Motor
Mays Dent Stores

Miami
States

Mldvale Steel & Ord
& St, L new..

&
Missouri Pacific
Missouri Pacific pf
Montana Power
Mont Ward & Co
National Acme Co

Aniline & Chem,
& Suit...

National Conduit &
National Enam & stamp.
National

u u of 2d
Nevada Copper

York
New Central
New York Dock
New N II & It
N Y. OnUrlo & West
Norfolk
Norfolk & Western
Northern Pacific
Nova Scotia S & C
Nunnally & Co
Ohio Cities Gas

& Ref....

Elevator
Otis Steel

linoiOwens Bottle Co..
Pacific Gas & Electric
Pacific Tel & Tel
Pan Am Petrol & T. . .

Pan Am Petrol & T B.
Parrlsh & Bingham. ..
Pennsylvania R R....
Pcnn Seaboard Steel. .
People's Gas, Chicago.
Pere Marauette

prior pf . .

Phllaaeipnia jo ....
Phillips Jones
Plcrco Arrow Motor
Pierce Oil Corp
Pierce Oil Corp pf . .

Pitts. C. C & St Louis
100!Plttsburg Coal of Pa pf.
700IPlttsburg & West Va...
600 Pond Creek Coal

ex
100 Pressed Steel Car pf
100 Public Service Corp N J.
800 Pullman Co

6900 Punta Allegro
700 Railway Steel Spring. . .

Ray Consol Copper
21600 Reading

200 Reading 2d pf
1400 Remington Typewriter ..
9600 Roploglo Steel

400 Motor Truck...
20600 Republic Iron & Steel...
18900 Royal Co N Y....

500 St Lead
5200 St Louis & San Fran....

100 Arms Corp
Saxon Motor

200 Seaboard Air Line

Atlantic Iteflnlnr Company He.

por Shown Onlns In
Tho annual report of the Atlantlo

Refining Company, ona of the Standard

Oil group, for 1919 waa Issued yestorday.

showed net profits for tho year after
all charge and taxes, of $8,- -

Kan

National
Cable

New Air

southern

Ontario

Pere

lSOOIPresseU Steel Car dlv.

1700

Joseph

Savage

200 Seaboard Air Lino pf. ...
600 Sears Roebuck Co
200 Shattuck Ariz

5300 Shell Trans & Trading..,
23300 Sinclair Oil

1000 Sloss-Sheffle- S & I
19100 Southern Pacific

8700 Southern Railway
110 Standard Oil of N J....,

4700 Standard Oil of N J rts.,
900 Standard Oil of N J of.

1600 Stewart Warner Speed..,
1800 Strombcrg Carburetor ..

49300 Studebaker Corp
900 Superior Steel Corp
100 Temtor Corn & Fruit A.

2100 Tenn Cop & Chem
27600 Texas
13200 Texas &. Pacific....'

100 Texas Land Trust. . .
200 Third Avenue

1800 Tobacco Products
7600 Transcontinental Oil ....

800 Transue & Wma Steel...,
S00Twln R T
700 Union Bag & Paper....,

2800 Union Oil
3800 Union Pacific

100 Union Pacific pf
400 United Alloy Steel
200 Drug Co 1st pf..,

1400 Fruit Company..,
300 United Ry Investment..,
700 Ry Invest pf

18500 United Retail Stores....,
600 DSC I Plpo & Fdy....,
100 U S C I Plpo & Fdy pf.

9000 U S Food Corp..,,
7300 U S Ind Alcohol..-.;..- .

1900 U S Realty .&
28200 U S Rubber

200 U S Rubber 1st pf
800 U S Smelting, R & St. . . .
100 U S It & M pf.

119900 U S

tOlO.

Consol

United
United

United

2000 U S Steel pf
2000 Copper

100 Sec Corp.
16200 Vanadium Corp

2700 Chem
100 Chem pf...
200 Va Iron. Coal 4 Coke...
600 Vlvaudou V

2100 Wabash
900 Wabash pf A
100 Wells Fargo Express....
300 Westorn Maryland .....

1700 Western Pacific
400 Western Union Tel

$71,046, Is to $177,42 j

a sharo earned on ino 3,vuv,
stock and almost
177 percent, earned on tho par valua
ot stock. In 1918 Its net earnings
were or $148.18 a share.

Although tho companB net profit for
the year was In excess of that
for 1918 there wns no change In divi-

dends paid on Its capital slock In 1919,

thoso $1,000,-00- 0,

Tho surplus or tho year, after all
charges, amounted to and tho
total surplus, after allowing for sundry

of accounts not Incident to

the current year and the deficit of sub.
sldlarles, amounted to The
estimated amount allowed for Federal
taxes for the year was

The balance sheet' of December 31

showed total assets and liabilities of
ngalnst in the

last previous year, an Increase of moro
than Cash shown by Uio

balanco shoet totalled $816,634, against
$252,670, current assets and
current liabilities

Oil Compnny Adds Capital.
of tho Sinclair

Oil In their annual
meeting ratified' Uio action of
tho directors In issuing of
five year IVt per cent notes
and four quarterly stock
dividends of 2 per cent each on the

common stock of the company.
Tho directors of the were all
reelected.

19,

100

1920.

Inter

City
City

Missouri, Tex....

National
Cloak

Lead Co
Nat Mcx pr..

Con
urakc....

York

York.

Oklahoma Prod
Silver Mining....

Otis

Marquette

Sugar....

Republic

Dutch

1500

Cop

Co

Pac

City

Prod

Imp

Smelting.
Steel

Utah
Utah

Its

300Westlnghouse Air Brake.
3600 u & 51...

600 Wheeling & Lake Erie..
200 Wheeling & L Erlo pf...

5100 Whits Motor
9800 Willys Overland

100 Willys Overland pf
1500 Wilson & Co

100 Wisconsin Central
200 Wootworth (F W) pf...

1800 Pump ....
100 Pump pf B

EARNS $177.42 A SHAM.

Fcde'ral
which equlvnlont

outstanding represents

$7,409,490,

$1,01,556

disbursements aggregating

$7,871,040,

adjustments

$56,324,453,

$4,752,622.

$95,400,893, $77,248,332

$18,000,000.

$47,704,037
$9,351,303.

Stockholders Consoli-

dated Corporation
yesterday

$50,000,000
convertible

authorizing
out-

standing
corporation

Minneapolis

westlngnouse

Worthlngton
Worthlngton

1919.
97.480.458

CTpenTj High.

66
94

74
15

1918.
55.803,710

io s
80

4 94

1

- i
GOSSIP OF WALL 8TREET.

A Llijaldailnir Market.
Tho country at largo turned yester-

day to Wall Street for cash. It haa been

dolnir so for ten days, hut until yester-

day Um demand for Immediate enlo of

eecurltlea was not so great. Yesterday,
1 .... ,u. iii,i .APiirltlea of theiiunovvi, iu , 1, "t., ............
country, stocks,1 Its Investment
bonds and Its Liberty bonds, rolled
In to Wall Street In n steady
.,Mnm rri,. rn.olf wi. n ataadllv llOUl- -
PLHI, MO ,vMt. " - -

tlatlnir msrkot without a rally. In which
practically every quotation ror mui.n
waa lower than tho previous one. Thero
was no apparent confusion about tho
market, no signs of a creaking or rt

cracklntr of tho machinery of tho open
market maintained nt Oils centre. Sales
exceeded 1,000,000 shares of stock, nnd It
might bo aald safely that threo-quarte-

of tho sales originated outaldo of New
York. The wire houses were extremely
busy all day and practically every order
which flashed In wns to sell nt the mar-

ket. Stocks declined from n point to
moro than ten points, or an avenu,o 01

approximately four points all through
the list.

How Wnll Street Views the llrenk.
Wall Street, with Its uncanny sixth

sense of discounting coming event, long

since discounted the present financial

stringency. Now It la the country at
largo that Is meeting the situation and
with the result that tho most fluid of
all assets, stocks and bonds, aro coming
to market. Gov. Harding's statement In

tho morning papers was construed as
bearish, although a careful perusal falls
to disclose nny very' alarming state-

ment. Tho front pages of the morning
papers fairly shrieked lower prices, rail-

road tleups and distress in unessential
Industries. Tho reault, after a particu-
larly quiet and orderly first hour, was a
flood of securities for sale that knocked
the props from under thoso who would
support the market and turned an Ir-

regular market Into an orderly decline,
which was not halted all day. Although
Wall Street was bearish last night, here
and there were houses which urged that
the situation waa brightening, and that.
If asset values count for anything, stocks
are a buy at this level. This brief bit
from Gov. Harding's explanation of the
attltudo of the Federal Reservo Board
probably Is worthy of repetition: "If
frozen loans wero liquefied and If com-

modities which aro held back, either for
speculative purposes or because of lack
of transportation facilities, should go to
the markets, and if the large stocks of
merchandise should be reduced, tho re-

sultant release of credit would have a
most beneficial effect upon the general
situation." It Is held In many quarters
in tho financial district that that condi-
tion slowly but surely will arrive. On

that theory many declare that the worst
of the situation has been seen and on It
professional Wall Street, at least a part
of professional Wall Street, Is buying
stocks conservatively.

American Brake Shoe.
Stockholders of the American Brako

Shoe and Foundry Company will meet
within a short time to consider a plan of
recapitalization which already has re-

ceived the approval of directors. De-

tails of the plan will not be made known
officially until the stockholders' meeting
shall have been called, but It Is reported
that the plan calls for a readjustment
and an Increase In Its outstanding stock.
Its common stockholders, it Is under-
stood, will bo given the opportunity to
convert their stock Into a new 7 per
cent, cumulative stock, and preferred
stockholders, if the plan bo approved,
would get tli re e shares of a new Issue
of common of no par value In addition
to their holdings. It Is reported that the j

proposed new issue will be placed on a
34 basis. American Brake Shoe and
Foundry, particularly since the plan now
proposed has been noised about among
lta stockholders. Is very closely held.
Even in yesterday's upset market a pro-
spective purchaser of 100 shares waa
obliged to bid live points up to get It
The stock was quoted at 3200 a share.

New Lovr Prices.
Some new low records were estab

lished throughout the list yesterday and
they were not confined to any one group.
The steels, motors, .motor accessories.
tobaccos, and practically every other
group furnished examples of stocks In
which tho entire year's advance was
obliterated. In some cases, particularly
in the oil group, stocks got to within a
quarter of a point or so of their previous
mlnlmums. Among the stocks which
touched nJw lows yesterday were the
following :

Stocks.
Yesterday's Prev.

U. S. Steel
uruciDie steel i;s
Lackawanna Steel 63
A. T. Securities B3

UK, LOW.
90U

Kennecott Copper 23
Fisk Rubber 28';
Goodrich Rubber' rW
Keystone Tiro 2IV4
U. S. Rubber DO

American International ...... 8.K
American Wool 101 i
Coca-Co- la 30
Canadian Pacific 112
Pennsylvania ,.. 39Vi
Standard Oil of N. J CM)
SheU Transport 73
Central Leather 6.1
American Hide It Leather.... IS
Am. Hide & Leather pf 90
Kndlcott Johnson S.Vi
Plerce-Arro- 4s&
Studebaker C3ii
Kelsey Wheel 67
Stewart Warner 3SV1

Twenty Per Cent. Off."

92!i
131
63
54H
26S
30U
W)

41,
8H
83-- i

lt "4

3K
113Vi

.HIS
670
m(
67'4
18H

4S
63
CO

39

"I see by the papers," observed a
very keen market observer yesterday,
"that folks are fairly storming the de-
partment stores that have reduced their
prices 20 per cent, for merchandise. I
wonder If they will storm Wall Street
that "nay when our stock prices reach
a 20 per cent. rcducUon. I might add
that Wall Street marked down Its prices
more than 20 per cent last February
nnd that the reduction now amounts to
more than 60 per cent, altogether. We
should commence to Bee the bargain
hunters snooping around again very
soon."

Credit for France.
It was reported In Wall Street yester-

day that a credit or the sale of securi-
ties for France is contemplated In this
market To that development was at-
tributed tho recent strength of French
exchange. No confirmation ot tho re-

port was obtainable and several bankers
familiar with tho International situation
were Inclined to doubt Its authenticity.
The action of francs In the late after-
noon in a decline from, more than 13 to
the dollar to more than 14 to the dollar
did not bear out the report that a largo
credit for France Is to be established
here.

The Storm Centre.
United States Steel, the natural mar-

ket leader and the stock closely watched
by the country at large aa the market
barometer, became the storm centre
when the heavy selling started, and, be-

cause of the sentimental effect it would
have on tho market as a whole, the short
cliques pounded it right and left. Added
to that situation was natural liquidation,
and together they proved too great a
load for thoso who stood in tho breach
for a while and attempted to stem the

(tide. Steel experienced Its sharpest
j break of tho year, sold through its old

low, and led the list down with a
of 3 points to tho new low of

90. Ita previous low this year had
been two points higher. On only two
other days of this year has StPl
slumped In any way comparable with
yesterday's drop. They were February
24 and February 10, when the decline
wis 3 on both days. Yesterday's turn-
over In 8teel was 119,900, against 21,900
on Tuesday,

I cm

II

New Bonds
for Old

Almost every institution m
investor hits gecuritiea which

arc eound but have cJepre-ciate- d

in market value. This
situation creates a problem
which can be solved best by

arranging exchanges for is-

sues of bonds or secured

notes recently "placed on the
market.

Write for, our suggestions

on this subject; they may

prove very helpful. Ask

for Letter No. BX-9- 2.

A.B.LeacJi&Co.Jnc.
Inmtmtnt Securities

62 Cedar Street, New York

Chicago Boston Buffsla ClerrUnd
rbUauelphlMlnnMPolls lHUimor.

The Wages
of Capital

The investor with available

funds can today receive the

same large return upon bis

capital as the working man

is receiving for bis labor.

Wages of both labor and

capital have advanced to

levels almost unparalleled.

This is an'cxccptional time to

invest if you sects exceptional

income advantages.

Write for our InrtAmenl

Lttter No. 5

Circular on rrguol.

6handler& Company

35 Pine St., New York
Philadelphia BoJn
New Haven Baltimore

On Mexico
Railroad Congestion

A Sound
Business View

Discussed in this week's issue of.

THE BACHE REVIEW

The REVIEW h liiued icethh and
Coplet man be had upon rtqueit.

J. S. Bache&Co.
ESTABLISHED 1SW

Members .Yets YcrkStock Exchange

42 Broadway New York

Branches and Correspondents
throujboot the United Utstes.

UNLISTED

SKDFpS

TOBEY&KIiK
Utmbtrt Sew York Stock Exchange

25 Broad Street

New York

J. K. Rice, Jr. & Co. Will Buy
100 American Cyanamld Com. & I'fd.
100 American Meter

2.1 Aluminum Co. of America
KM) American Cliliie Com. Si I'fd.

SO Celluloid Company
SlCrowrll I'ablUhlng Com.
Stl K. W. lUUs Com.

100 Km pi re Steel & Iron Com. & I'fd.
10 Fldrlltt-rhen- lt Insurance
40 Glens Talis Insurance
2.1 Great American Insnranre

100 II. W. Johns-Mnntll- I'fd.
IOO Haines Knitting Com.

It) I Mini National Itank
10O Industrial Finance Com. & ml.

SO Klrby Lumber I'fd.
M lhl(h Valley Coal Sales

IOO N. Y. State Itjs. Com. & Pfd.
100 New Jersey Zine "lUxhts"

1.1 Northern Securities
2.1 Old Dominion S. 8.
SO I'ennu. Coal & Coke
2.1 It. J. Reynold Tob. Com. "A"
2.1 Singer Manufacturing
SO Texas l'aciflc Coat Oil

1OT Texas l'aciflc Coal Oil "Ttlfhts"
100 Thnrher-Karthe- Products

M Virginian Hallway
100 Wnrd Haling Com. Si Pfd.

J.K.Rice, Jr.& Co.
40TKI tn 40IO John. .Ill Wall St.. N. T

Foreign Exchange Foreign Bonds

MortottLacheiil)inclL& Co.

42 Bxtsad. Strfccb. NMU"ir-l-

CKJCA30 DETROIT PtCLABSUlUA JTTTSaUMlt
Pritdt U'lrti Conntttint Offices


